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CARBO-HYDROG- COMPANY

N OF AMERICA

7 CUMULATIVE PREFERRED STOCK

Preferred at lo assets and dividends

ParValua JS.00 No Bended Indebtedness

PRICE- -

r

97 H & Accrued
Bonus 25 Common Stock

FLANTR Bayonne, N. J.: Coraopolts.r.: Chicago. HI.; Cleveland, Ohio, and
Columbus, Ohio.
rRODUCT Carbo-irydroa- standsrd
KM on the market for cutting Iron and
steel, and for welding purpose.!.
USKR8 Most of the principal Iron,
steel and shipbuilding, cgrporatlona
throughout the countrT.
EARNINGS Khow steady and ronalst-a- nt

increase atnce organisation of com-
pany, and are now at rat of more than
double preferred dividend require- -
meats.

DcnrtptUt circular S on Ttauest.

Farson,Son&Co.
Members New York Slock Exchange
lt Broadway, New Tork Cly.

Carib Syndicate, Ltd.
Central Petroleum', Pfd.
Imperial Oil, Ltd.
Magnolia Petroleum
IVew England Fuel Oil
- BOUGHT & SOLD

DOUGLAS FENWICK & CO.
34 Wall St. Tel. John 4220

NEW YORK CITY

Port Lobos
Petroleum

J.K.Rice, Jr. & Co.
Phones 4000 to 4010 John. SI Wall St, N. T.

Boris for Investment
Harris, Forbes & Co

Hi Street. Corner WIIHaja

NEW YORK i

CURB SECURITIES

m&wZu, SCRIP DIVIDENDS

4 Ezchanca Flace. 'Phones Broad 4111-- t.

STANDARD
WKEKXY

SUMMARY
ON

TTAXDARD OIL
ISSUES

BE
MAILED

CARLH.PFORZHEIMERJ.CO.
'none (SIM IH Broad. Broad St.. N,

convenient method ofFOR Odd Lota .of
Stocks, send for Booklet

ft

Difidend

artsborne

BEQUEST.

Sipicabia
arsaassrs tt. T, Slack SsaM

f WALL TEL. 4SM RECTOR

Remington Typewriter
Singer Manufacturing
Stern Bros. Pfd.

FREDERIC H. HATCH & GO.
rhone Rector 6340. 74 Broiulway, New York.

Private telephone to Tttton.

LIBERTY BONDS
All Issues at

Slock Exchange rrictx
BOUGHT SOLD QUOTED.

DIDRICHSEN & CO.,
Liberty Bond SpteialiiU

Tel. John 3174-5-6-- 7. 34 Pine St.. N. Y.

evdell Brother

We Specialize In
Cities Service Co.

Common & Preferred
STOCKS

Print.WMU FhlUdI

Central Argentine It nil tray.
Gross earnings of the Argen-

tine Railway the year ended June 30
last are estimated to exceed 130,000,000,
Which compares with S2S.498.697 In
year ended June 30, 1917, according to
a compilation In an analysis of the ten
year 6 cent, convertible gold notes of
this railway. Issued by & Neeser,
36 Wall street. New York.
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PROSPECTS OF EARL Y PEA CE
ARE,BOOMING SECURITIES

NTFlotation of Government Loan Also Factor in Forcing
Striking Advance in Stock Market Bonds in

Much Better Request.
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Dr WILLIAM BOIES.
The two factors of chief Importance

In the Investment situation y

the successful sale by this Government
of the greatest war loan ever floated arid'
the reentrance of the public Into the
stock market as largo buyers of specu-
lative securities. Our war markets
fast turning Into peace markets, with
the hazards of the coming readjustment
period as the big thine to think about

ISO

whether the struggle Is concluded soon or
not Mnrshal Foch has been making his
tory faster than the money .pool commit-
tee has been restraining It, and It looks
as If the Frenchman would have the
larger following. This Is a Foch mar-
ket, and unless the bankers And It neces-
sary to put on the brakes the pace will
become very rapid. .

.10
140

onr.

ace

are

230

910
410

On a doaen previous occasions the pub- -
llo has run away with a market which
professional trader thought could riot
advance much higher without powerful
banklngjsupport The fact to be remem-
bered Is that the Government loan Is out
of the way, that the great French strate-
gist Is forcing the Germans back Into
their own territory as fast as their crip
pled armies can make the Journey, that
tha Central Powers are begging for a
hurry up peace that ehall save the royal
necks, and' that the end of the war, al-
though not In sight, has become the
chief topic of conversation everywhere.
If stock market prices broke 25, CO and

, points during the frantic 1 ou dat on
In the war markets of Julv and Aus-usr- .

1914, Is It surprising) that last week flftv
or sixty ranroaa ana industrial shares
should have touched a new high level
for the year, with the return of million
share day trading and hundreds of or-
ders pouring In for peace stocks from
traders In various cities' Wall Street
would not be Wall Street If It did not
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get up some sort of commotion In such
situation as that.

Peace Tlumors and

JUSTUS

nradjattment
The country may have a good deal of

war ahead of It. and there Is certain to
be more Liberty loans, but the com-
pelling fact Is that the fighting has
reached a stage where 106.000,000 Amer-
ican citizens are talking peace and pre-
paring for 'It. This means that from
now on their actions are Ilkelv to be
governed by the expectation of being
able to resume normal business on a
basis which shall nrovlde nn Immensely
btoader foreign demand for everything
mat js maae or produced In the United
States. The readjustment nrocess mivbring partial demoralization In some In-
dustries during a period when the coun
try is, getting back to a beefsteak diet
after faring long on terrapin stew. But
the plainer food conduces to vigorous
thinking of the sort that will be re
quired to. solve the problems of the
restoration period. The nation's banks
h'vo gained $2,000,000,000 In resources
since the First liberty Loan was floated,
nlthough In the Interval they have
helped the government to finance 114,- -
ono.ooo.ooo of bond and certificate is
sues and In addition the record breaking
loan subscribed for last Saturday.

mis snows that our banking struC'
ture Is sound and that with wise man
agement the country may be counted
upon to withstand the shocks of the
restoration period when the forty mil
uon men now engaged In the war en
terprlse return to productive pursuits.
The world lias never been confronted
with a greater problem than this read
justment will Involve and the difficulties
which no economist or group of econo
mists could forecast. It Is fortunate
that, the hardships of the war have made
U.i more frugal and forced us to abandon
many of the extravagances of the fool's
paradise In which we were living when
the world war began. Two years ago
the spendthrift hazard In this country
was increasing in ratio equal to the
rise in war fortunes. When Bethlehem
Steel touched 700 the danger point of
this movement was reached.

ratting On the DraUcs.
Had the banks not applied the brakes

the reaction from the sensational rise In
war 'order Industrial shares In the
autumn of 1916 would havo caused se
rious disturbance a few months later
when the country was-force- Into the
war and was obliged to borrow heavily
from the market. ''The banks have so
reduced loans upon speculative collateral
that that account now stands at vir-
tually half the normal volume for this
seapon. The question Is whether the
money pool committee will permit the
account to be greatly expanded now that
the Fourth Uberty Loan has been pro-
vided for and the country Is showing In-

creased Interest In the stock market. A
feature of the present situation Is the
large buying of our securities by neutral
markets, which are evidently Impressed
with the trend of military events and
are preparing for the restoration of
world peace. These foreign buying or-

ders were an Important factor In the
market last week, and suggested that not
alone the outside public here but the
leading foreign markets were accumulat-
ing American securities on the theory
that this centre would see a spirited ad-
vance as soon as the peace movement
took more definite shape.

Whatever the grounds for this view It
la evident that there are active days
ahead for Wall Street, with Increased
speculation In the peace stocks. This
movement may bo checked should the
money pool committee attempt to make
the call loan rate corrective, but In
view of the considerable lending by In
terior banks upon Stock Exchango col
lateral It might be possible for the trad
era to conduct large scale operations
with the aid of loans obtained In other
cities. The situation la full of Interest
ing possibilities, and notwithstanding
the difficulties of brokers In obtaining
large amounts of time money from the
banks in tnis city me events of the past
week havo shown that speculation for
the rleo will be difficult to hold In check
from now on. London has had a fair
sized boom on Its own account, but the
response here to the highly favorable
military and dlplomatlo developments of
the last few days has been much less
emphatic owing to the necessity of put-
ting through the Fourth Liberty Loan In
good shape. Liberty Loan committees
now comprise such a vast organiza
tion and the details of the house to house
canvassing have been so well worked out
as to make It relatively easy for the
Government to reach the thirty-on- e mill-
ion Investors who applied for the first
three loans. The Government Is now
spending at the rate of $2,000,000,000 ft
month, and If the deficiency appropria
tions are taken Into account 137,000,000,-00- 0

altogether has been rpproprlated by
Congress to meet the extraordinary de
mands) of our military programme.

War Ondatra Are Enormous.
But the mo9t striking statement by

Secretary McAdoo In outlining the Gov
ernment requirements of the' coming
months wun that another year of war
would probably force the nation to pro
vide for expeditures aggregating $75,- -
000,000,000. Buch a programme would
force the American people to practise
drsatin economies and make It neces-
sary, for tlio nntlon to readjust Its
whole scheme of living. The people nre
ready to make this or any other sacri-
fice if It should be needed to Insure the
permanent peace of the world. Our
war expenditures for this year alone,
ns Indicated by tha appropriations au-
thorized by Congress, are as great as
those made by Qreat Britain since the

outbreak of the European '"war four
ears ago. The Government has been

fortunate thus far In placing Its bonds
with real Investors. This has relieved
the banks from the burden of tying, up
too great a portion of their assets In
fixed Investments at a time when It
was necessary to finance the country's
business undertakings and provide for
the restoration of world peace.

The Government has already used up
nearly five-sixt- of the sum to be de-

rived from the Fourth Liberty Loan op-

eration through the advance sates of
Treasury certificates of Indebtedness
which were accepted In payment for the
loan. The probability Is therefore that
the Trearurv within a few weeks will
resume the sales of short term certifi-
cates In anticipation of the Fifth Lib-
erty Loan whenever that should be de
termined upon. The Government, would
have to be a large borrower for months
io coma even u nostiiiues snouia cease
or a peace compact should be decided
upon. There aro large expenditures to
whlcti the Government stands commit
ted irrespective of when the war ends.
and the task of demobilising the ar
mies would entail large additional out
lays, it would take at leasts-seve-

months to bring over the two million
American troops stationed In France.
and since shipments from this side are
proceeding at the rate of 250,000 a
month this total la likely to be greatly
enlarged before, the year ends.

Nevr Tats Bardc'ns,
If the amendment to the revenue bill

proposed by the Senate Finance Commit-
tee Is retained the Income to be derived
from State and, municipal securities will
be exempt from taxation. This would
save the market from the serious unset-tleme- nt

which would result It a tax upon
such Income should force the savings
banks, estates and trustees to readjust
the' valuation of the securities that they
noia. ir uongress insists upon such &
tax It will work hardship to the very
.arge class of private Investors who for
years have held on to thejr State and
municipal bonds carrying a low Interest
rate In the bel'ef that the Income from
such securities would be free from taxa
tion. Should the provision at the House
bill survive and the Income of. theae
.securities be exposed to the tax, several
thousand securities would have to be
valued In accordance with the new ex
action. It Is obvious that the losses Inci-
dent to such readjustment 'of municipal
bond values would more than offset the
benefits accrulng.to the Government from
the additional revenue obtained. Ex- -
Presldent Taft has pointed out the fal
lacy of proposing such a tax In the face
of various judgments by the Supreme
Court of the United States upholding the
exemption of such securities.

The whole bond market has been
helped by the successful flotation of the
Government loan and the extraordinary
developments In the military and politi-
cal situation abroad. Various railroad
bonds, together with the securities of
foreign Governments and municipalities,
touched new high records last week with
a sufficient broadening of the Investment
Inaulry to Indicate that the market was
firmly established Upon a higher price
lever.

This Is one of the reassuring features
of the Investment situation and may be
taken to mean that the publlo Is at last
recovering fiom the shock of wsr and
the uncertainties of the great military
campaign. In consequence of this better
ment Wall Street has y the beat
bond market It has had since the United
States entered the lists of belligerent
nations. A large amount of financing
remains to be done, and the Indications
are that the Capital Issues Committee
will, during the next month or two, sane
tlon the sale of large aggregate security
Issues.

Investment Opportunities,
High grade bonds are still selling at a

bargain level. Judged by the standards
of ordinary years. The turnuias come,
however, and while the pace may be less
rapid than that of the stock market, the
next three months will probably witness
a further broadening of the Investment
demand. This movement will be Influ-
enced by the development or the aban-
donment of Deace negotiations and the
measures taken to repair the damage done
by the war. But the fact that the world
Is naaalng rrom tne cnaos oz war to tne
aecurltv of peace has tremendous slg-
n flea nee to the civilized nations, it is
a .bullish influence oi ine greatest im
nortance and must be effective In pro
moting the restoration of fhose conditions
ntaklng for tne ennajicemeni oi security
values.

World changes are impending ana
there are Interesting markets ahead.
The wealth of the world Is here and we
have the Initiative, the facilities and tne
Intellectual equipment best suited to work
nut the nation's salvation in an unparai
leled world crisis. Uncle Sam and Mar
shal Foch make a great team, and they
are leading the procession. It will be
child's play o place the next loan, for
It will be a victory loan.

THE WEEKLY CURB MARKET.
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TOTAL SALES FOR WEEK IN NEW YORK STOCK EXCHANGE STEEL PRODUCTION
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8 p c
B

& R It

Co
& . .

&
Co .

...
pf.

&

pf . . . .

12
8

4UU

71

fit
600
300

45000
1300

3C900
100

65500

176
100

3300
100
114
200

22500
12700

600
300
400

23300
13300

600
4000
4400

100
13100

300
80

134
U50

100
11300
38000
4926

20300
1300

400
44600
48200
1076

1700
100

1100
50

4100
46900

9800
1300

800
1500
7700

121900
261800
30200

6S00
R00
460

6400
200

4700
900

TJ0600

moo Kenora on t '
PSOOMerritt Oil IM4
llMMetrop Pet 1

19000 Midwest Oil 1108
MO Midwest Oil Pf... 14

7MG Midwest Ref 111
300 Northwestn 0.t C

taoo Okla Pro 11,,.. 14
7XO Oil IVi
COCO Omar t

tOBO Pan-A- m Pet 70
100 Penn Oasolene..,.

1100 Ttoyal Dutch
(410 T'i

WO Savoy Oil 7'i
410.1 SeQUoyah It.

Sinclair Oult M4
IttO Southwest t
7440 Ktanton Oil I'ilt.

601 Un West
701 Ventura

S140 Victoria 1
CM Wijland O,, t'i

MINING.
3K00A H Metals.. t

tOOO Am Mines t
M0 Arizona ii(000 Atlanta t 34

KS0 Blr LtdO Cop...

1918

Central Leather
Central Leather pf
Central of New Jersey.

Ccntrol of Xew
Central & South Tel

Cerro de' Pasco Coppor.
Certaln-tee- d Prod Corp.
Chandler Motors
Chesapeake & Ohio
Chicago at Western ..
Chicago Gt Western pf

" I

Chicago, Mil & St Paul..
Chic, Mil & St Paul tf.
Chicago & Northwestern
Chic. Rock Isl & Pac.
Chic. R I & Pao 6 c pf
Chic, R I & 7 c pf
CI:,'. St P. M & Omaha
Chile Copper
Chlno Copper
Cleve, CIn, Chic & St L.
Cluctt, Peabody & Co,
Colorado Fuel & Iron
Colorado & Southern
Colorado & South 1st pf
Colorado & South 2d pf

4i 31600ICo',umbla & Klec...

3
2

3

9

1

Consolidated Gas 102
Con Cnl Mln dlv.i 9
Continental I

Continental pf
Insurance ..

Corn Products Ref
Corn Products Ref pf. ...101
Crucible Steel Co
Crucible Steel Co pf
Cuba Cane 29

49001Cuba Cane Sugar pf
3900 Delaware & Hudson '110

Del, &

J- -l

A
Okmulrea

O & O "1

MS

Sapulpa OAR.
O tt 4

ro
O 31

JSOOTexana O A
O new.,1J-1- 4

O 4
0

O A

C M
M

Blntham

Jersey

p
p

Denver & Rio Grande ... 4
Denver & Rto Grando pf.
Detroit liaison Co
Detroit Edison Co

Detroit United Ry
Distillers Securities Corp.
Dome Mines
Duluth, S S & Atl
Electric Storage Battery.

Horn Corp
Erie
Erie 1st pf
Erie 2d vt
Federal Mining Smelt.
Federal Mining & Sm pf.
Fisher Body Corp
Gaston, iWllllams A Wig.
General Chemical Co .

General Chemical Co.
General Chemical Co pf..jl00
General Cigar Co
General Cigar Co pf
General Electric Co

'Motors ex
pf ex dlv.,

B F
Goodrich. B F, pf
Granby Consol M A S..,.
Great Northern pf
Great Northern ctfs.
Greene Canane.i Copper..
Gulf States
Hartman Corp
Haskell & Barker Cor....

Mln ex dlv.,
Illinois Central
Inspiration Copper. ,

Interboro Con Corp
Intcrboro Corp pf....
Int Affrlcul Corp
Int Agrlcul Corp pf
Int Harvester Co new.. . .

Mer Marine
Int Mer Marine pf

, ...
pf

Iowa

Itlrt.

Lack West

Corp
Corp

Steel

International Nickel
International
Intemat Pa'per stpd..

Central
Kansas City Southern....
Kansas City Southern pf
Kelly-Sprin- g Tiro ex
Kelsey Wheel Co
Kennecott Copper

Tilth. Cats.

S24 !5'i
I'i 11-1- 8

10J IM
14

110
41
74

:s
55

ll

It
74
74

14
35
IS

14
1JS
U
94
54

M

tl
494 4
I--ll

74 14
74 4

M
K4 4
14

Tk 1

84

i Hi

63
15
C4
I

1

15

..
jr. 18

4
8

-i-- ii

H

410
1

MI

Week Ended October 19, 1918.
1017 1910 I

4,862,575 6,805,267 January 1 to date.
Open. Low. Tist.

Am

Pac

Elk Coal

Ore

dlv.

Sales.

64
17
48
66

26
80
99
93
67
41
92
84
10
41
82
83
16
80
35
53
59
40
77
65
99

40
78

104
95
82

110
110
na

55
107
185
95
96
60
32
15
69
62
88
85

98
107

75
103
55

100

71
90

102
71
24
43
11

168
12
10
23
42
ZOTi
63
67

171
2o
35
65

105
20
18

102
35
30
92
58

7
24
49
78
95
26
68
79
78
20
39
36
64
42

111
44;
37

Int ex

Continental 61l

55
89

Sugar
"9

200

Goodrich,

Homestake

Int

Poper

9
109
107

87
48
10

3
51
29
15
31
22
11
38
39
27

46
99

154
119

76
62

81
91
80
49
71
46
45
90
97
53

7
35
15
59

104
30

118
80
33
62

3
18
52
51
28
33

66
21
62
63

4
2

30
83

106
94
71
47
93
seta

110
44
82
83
18
86
47
58
60
42

israj

!i.0l

40
94

107
95
87

114
111
115
. 65
108
192

95
96
62
36
16
74
69
96
S5

9
102
109
175

84
103

56
61

109
100

1
73
90

104
73
25
45
11

160
13
10
26
43
24

70
1V4

25
35
69

107
220
218
102
36
30
99
60

7
25
52
81

103
28
69
81
78
24
44
39
55
45
23
52
44
41

104

Can 73 76
Can 102 104

52
43 45

101

Gen dlv.
Gen Mot

Con

Con

Low. Last.

178

101

S9
33
82

116
182

4
10

109
108
88
49
12

3
66
29
16
33
23
15
44
39
31

178
178
100
46
99

15S
134

79
69

102
85
94
38
57
71
46
46

99
68

9
37
16
60

109
33

121
34
35
63

3
20
53
57
So
38

100 ,,
SO0

COO

54
17
47
56

3
1

25
80
99
93
66
41
92
Do

no
41
63
83
16
SO

35
61
58
40
77
64
99

3
40
78

104
95
82

109
110
109

65
105
185
95
96

31
14
69
62
88
83

8
98

173
74

103
55
66
98

100
1

67
90

102
67
24
43
11

158
12

9 71

23
42
20
62
67i

170
24
35
64

220
218
102

34
30
92
58

7
24;
48
78
93
26
68
79
78
20
38
36
54
41
28
52
443;
37

102
9

72i
102

51;
43

101
53
89
28
78

176
4

9
109
107

87
45
10

3
51
29
15
81
23
11
38
39
27

45
99

76
52

100
81
91 :i
30
49
70
46
45
90
97
58

7

34
15
58

104
29

113
30
32
62

3

52
49
28
33

cooo Booth Mln t 4

3m) Boston Mon...t47
11600 Butte Detroit 7

too Bull New York.
Kson Caledonia Mln.. .t 57
2.V0 Cal A Jerome
873, Canada Cop 2
iron vjanaaiaria aiin..T a

ITOOCerbat Silver,
ICOOCona Arizona.,

1H0O Cons Cop Mln,,
8000 Creeson Cold...
18 Denbifh Sil..

Dundee-Ari- a

El Salvador....
Coo KurekaCroesus

First Nat Con.
BOOOFortuna Cona,

Vt

49?i

104

105

110

178
17.7
100

153
119

187,

...t

Oold Cons...",...t
Cold Florence....!

Ilizh. Low.

14-

.. 44

.. 'i,. 1

.. 1

.. 14
.. 1

,.t 40
4100 31
4100 It
Cioocohl Kewanas..,t 3
6W0 OoM Mereer t 'J'i

MO Oold Sllr Pick..t 34
eioi Crest Bend t I
ssno Hattla Oold t C4

taodltecla, Mlninr 51-1-

300 Hone Sound 44
1400 Jeromo Verde
4700 Jumbo Eaten, ...f 4
i'J) La Bois.. ii

66
20
61
63

8
2

29
82

101
94
70
46
93
86

110
44
82
83
16
83
46
59
67
41
79
68

101
4

40
90

107
95
86

113
111
110

55
105
192

95
96
52
36
15
72
69
95
83

8
102
107
175

82
103

61
104
100

1

71
90

104
70
24
43
11

158
12
10
26
43
23
66
70

170
24Ti

67l
107
220
218.
102
33
30
98
60

7
24
51
80

103
27
69
80
78
23
42
39
55
44
24
52
41
40

103
9
5

104
62
44

101
06
89
33
81

116!
1S2

4
10

109
107
83
45i
11

3
56
29
16
33
22
IS
43
39
30

178
178
100
46
99

158
132

79
68

102
85
94
33
55
71
46
46
90
99
66

8
86
16
69

108
29

117
83
34
63

3
19
53
67
32
37

3
43

4

4
44

43
1

3

Met
Chenre.

?s

11

4--

12

10

13

'i'
1

T

'

Last, Chrs.
34

45
4

44

3
43

14111-1- 8

20 tl

1
4
3
8

3
2
1

1

1
2

2

3
3

3

8
1
1

1

3
2
1
1

3

8
3
1

2

5

5

7
7
1

1
3
1

1
1
6

'

4
1

1

1

1

2
1

3
2
3

7

3
10

T1

7

2

1

3
6
2

a'

2
7

1

1

2
3
4

2
4
2

3
1

6
11

4

1

3
4
2

t-

4
16

4
6

4
2
3
4
1

2

2
3

1
1

'

3
1

I'i ..

7a

-- 1

D 4
44 4U 4

"i 4
1 ..
14 14

1 6 li
40 40

10 10
14 3

CO

4

3
3

to

1

",4

5',

J?4

i ?4
1

- 4

4
-- 10

6 5 18

44 4 V 4
4 !

4 4

1llh,"fUw.
94
64
91
90
10
21
22
62

195
108

12

91
82

200
120

78
100
76
87
37
67
29
58

103
192
101

33
CI
11
9i

6
12
26
59
79
75
33

109
114

21
54
99
64

105
9

21 T:

24
139

79
20
27
45
22 Ti

109
79
46
94
70
48
46
13
70
33
27
27

120
47
57
16
41
61

6
33
43
99
19
54
58?;
84

130
98
38
73

109
129

71
102
26
95
39
40

114
96

102
143

14
30
23
80
12

9
23

169
18
39
71

100
32
70

118
70
95
47i
21

203

110

19
21
73!

5

7
16'
42
80

137
74
44

105
76
80

147
10

1674

70
106
50
45

116
112

15

44
26
83
17
32
24
64
95
47
61

22
48
26
84
66
39

128
115

69
70

Sales.

87
50

2

13
12
65

164
101

17
82
63

144

137

71
94

23
51
19
47
98
79
87
26
43

7

4

6
20
41
61
67
26
90

106
13
37
92
43
99 i

4

17
17

115
67
13
18
27
IS'4

102
69
39
81
66
35
40

4
55
23
18
18
86
43
39

9
30
52

4

21
34
89
14
50
42
79

124
90
22
56
83

100
45
95
22
70
34
35

100
72
92
79

9
21
19

Ulv.l

53

4!
t

16
133

14
25!
39
80
20
57
85
33
80
37

43 34

98

20

47

99
22

93

59
12

10

12
136

14

116

108

110
11C'

In Pales.

15
48
87

4s:
36?il
65

109
69
87
83!
69
77

4
10
11
40
97
94

8

31
95
36
42
86

76
11
88

7
37
20
63
12
20
13
46
77
38
69

8
17
36
15
75
45
34

34
59

I.I

3.50

3

7

5

a
7

8.16

6!

li
10'

3
3

5

10

95
200

8900
800
300

'100
3000
8850

200
300

7600
200
100

1918 1917 1916

..108,436,877 150,537,923 153,988,311

Kings Co K L P
S H, & Co

Lackawanna Steal
Gas of L-

Erie Western....
Sc Western

Lee &
Lehigh
Liggett Myers Tobacco

at Tobacco
Loose-Wlrc- n IJlscult
Looeo-- Hiscuit pi.

Biscuit pf
1600ILori:iard. P. Tobacco
2600 Louisville & Nashville...

100 Mackay Cos
100 Manhattan Elevated ...
300 Manhattan Shirt
100 Marlln Rockwell Corf

20500 Maxwell Motor
3900 Maxwell Motor 1st pf...

12900 Maxwell Motor 2d pf.. ..
500 May Department
600 May Stores pf.

453500pMcxlcan Petroleum ....
200 Mexican Petroleum pf..

18400kMlaml Coprer
39100 Stl & Ord ex dlv.

2500 Minn & St LouIb new.
1100 Minn, St P S S M
3700 Missouri, Kan & Tex....
1000 Missouri, Kan & Tex pf

28800 Missouri Pacific
3400 Mlesottrl pf
2600 Montana Power

70 Morris & Essex
300 National Acme Co
900 National Biscuit Co
100 National Co pf..

8900 Nat Conduit A Cable...
2400 Nat Knam Stomp

6 'Nat Enam & Stamp pf
4800 National Co

100 National Co pf....
2900 Nat R R of Mex 2d pf
6000 Nevada Con
300 New Orleans, T & M

1500 New York Air Brake....
36600 New York

600 New York, Chi & St L.
300 York Dock

33200 New York, N HAH....
1600 New York, Ont A West.

12300 A Western
300 Norfolk A Western pf..
100 North American Co

28400 Northern Pacific
100 Nova Scotia S A C

113700 Ohio Cities Gas
600 Ohio Fuel Supply

1900 Ontario Silver Mining....
3300 Owens Bottle Mach
1600 Pacific Mall

COO Pacific Tel A Tel
150 Pacific Tel A Tel

19100 Pan-A- m Petrol A T pf.
28368Pennsy!vanla R R
11100 Peoples Chicago....

1800 Pero Marquette
Pere Marquette pf. .......

700 Pere Alarquetto prior pf
100 Peoria A Eastern

12400 Philadelphia Co
28300 Plercc-Arro- w Mot ex dlv.

600 Piercc-Arro- w Motor pf..
101040 Pierce Oil Corp

100 Pitts, C. C Ixmls
15100 Pittsburg Coal of Pa

100 Pittsburg Coal of Pa pf
7 'Pitts, Ft W & Chi

100 Pittsburg Steel pf
16300 Pittsburg A West Va.
3200 Pressed Car

900 Pub N J...
3500 Pullman Co
7300 Railway Steel Spring....

200 Railway Steel Spring pf
14600 Ray Consol Cop

132300 Reading
100 Reading pf
290 Reading pf

25 'Rensselaer A Saratoga...
39400 Repub Iron A Stl ex dlv,

100
6300
6100

A San Fran pf.
200

7800
.' 2200
J 1700
8! 3700
ll 8100
.' 8S700
61 600
6100800

51 5200
4l 300
4
7
6

100
2500
2100

12400
64500

5800
Avenue

2200
1200
300
200

10 94600
2200
1100

23000
200
100

2400
1100
2800
3500

16' 22700
100
600

42500
2700

19600
900

6200
39600
3800

20300
5900
9400
1700
300

2000
600
400

1000
4400

39500
500

1300
2300

129700
600

4S00
200

4200
30
00

Uw iyin. Star
71W Marsh .Minln?..
IM Mazma Cop 3I4

1900 Mason Valley 44
14460 Motherlode

Motherlode new. S'l
Mntnal MAI, pf 14
New Coiwlla

7600 Nlzon
COM North Star &4
9500 Ohio Cop new,,..
S90O fill .I'i
1000
HV Rsy Hercules... 4'i

79000 Bex Cons
tm Bocheater Mln

Seneca Cop., 134
400 San Tor
47CO Hil Lead
ccoo Sil Klnr Ariz.t
C700 Success Mln

&
Kress.

Co
Laclede St
Lake &
Lake Erie pf.

Rubber Tiro
Volley

Liggett pr

isi
Loose-- 2d

Stores,
Depart

Mldvale

Pnclflo

Biscuit

Load
Lead

Copper

Central

New

Norfolk

Gaa,

100

A St

...
Steel

Service Corp

1st
2d

900

.'117300

900

44

Republic Iron & Steel pf.
Royal Dutch Co
St Louis A San Fran

SOOISt Louts

181400

St Louis Southwestern
Savage Arms Corn
Saxdh Motor
Seaboard Air Line
Seaboard Air Line pf
Sears Roebuck Co
Shattuck Ariz Cop
Sinclair Oil Ref
Sloss-Sh- ef field A I..,
Southern Pacific
Southern Railway
Southern Railway pf....

Milling Co
Corp
Corp pf

Stutz Motor
Superior Stl Corp dlv.
Tenn Cop Chem
Texas Co.
Texas Pacific

31001Thlrd
6l 61400'Tobncco Products
7i 400lTobacco Products pf.
.1 SOOlTnl. St T. Western..
.'
.)
51

6'

4
4

9
51

6
8

7

.!
8

6
3

511093100

S'i

1 38
4.v

COO

9M 14
Nevada... t J

t tl
Onondaya

Tunrsten....t M

t 7

t 37
600

f
.f 0

of 47

t 1J

.

.

&
&

.

.

.,

. .
& . . . .

.

&

. .

. . . .

.

.

.

..

t

..
1

.,

.

A
S

Standard
Studebaker
Studebaker

ex
&

A

.

.

Tol, St L A W t c ctfs..
Tol. S L A W pf t c ctfs.
Transue A Wms Steel.,,
Union Bag A Paper
Union Pacific
t'nlon Pacific pf
United Alloy Steel
United Cigar Stores
United Drug Co
United Drug 2d pf
United Fruit Co
United Ry Investment', . .

united Ry Invest pf
U S C I Pipe A F
USCI Pipe A F pf . . . ,

U S Ind Alcohol
U S Ind Alcohol pf
U S Realty A Imp
U S Rubber
U S Rubber 1st pf ex dlv,
U S Smelting, R A'M....
U S Smelt, R A M pf....
U S Steel
U S Steel pf
Utah copper
Utah Sec Corp
Va-Ca- Chcm ex dlv. . . .
Wabash
Wabash pf A
Wabash pf B
Wells Fargo Express....
Western Maryland
Western Maryland 2a pf .
Western Pacific
Western Pacific pf
Western Union Tel
Westlngliouso E A M....
Wcstlngh E A M 1st pf

1800WheeUng A Lake Erie.
Wheeling A I, E pf...
wntte .Motor
Willys-Overlan- d

Wlllys-oi-erla- nd pf . . ..
Wilson A Co
Wisconsin Central....
Woolworth. F W
Woolworth, F W pf.

wortnington pump.
400lWorthlngton P pf B. .

III aril Chjrs.
.1 :
s'i 44 A 4

31 SI 4 3

4 44 4. 4
31 37 6

34 4 4
14 14 ..

t!'s IS
31 89 ;
34 44

i 4 . -

8 34 4
83 (3 -1- 0

4 Hi 14
6 7 4

33 33 1

134 134 4 I,
8 8

14 S7
43 47 .,
11 13 4. U

100) Sil 1 1

r,0) Stewart Mln t 1 II IIym Sil 4 18-- ; ..
Divide 1 1 1 4

14 T4 A
CMO .t S'i 3 SH ..

F.xten 1H n; 14
S900 47 41 1

iWQ Res 14 4 1

I Open. I Tw.
96
60
72
89

9
24
19
59

184
107

30
90
82

154
117

76
98
74
75
31
61

.24
55
99

131
101

28
48
10
0(7

5
10
25
58
75
69
31

108
110

16.
44
94
58

103
6

20
24

115
75
18
20
41
21

106
72
46
90
61
40
42

7
60
31
24
23

101
43

51

40
69

5
31
41
99
18
54
49
S3
24
94
37
67
90

124
66

101
23
89
36
38

114
87

100
111

11
28
20
63

6
9

22
165
14
33
55
89
29
68

118
59
95
41
39
16

15
19
72
94

6
6

11
37
71

130
70
37

103
75
78

147
9

16
14
43

102
94
22.
64

104
43
44

106
110

83 a;
12
54

9
38
24
68
13
25
19
68
93
44
60

18
46
21
88
56
86

122 'J
116

OJ
66

104
64
76
89
10
24
21
62

184
103

42
90
82

162
120

76
98

87
67
29
58

100
194
101

29
49
11
93

6
11
26
59
79
69
31

109
110

18
47
94
64

103
9

21
24

116
79
20
22
42
22

109

46
94
61
48
44

7
61
32
26
26

120
46
57
15
40
60

5
33
42
99
19
54
53
83

124
94
37
69
93

129
69

102
25
93
36
38

114
88

100

13
29
20
63
12

9
22

169
16
38
65

100
32
70

118118
58

39l
13

203
IS
21
75
96

5
7

15
37
72

137
70
39

105
76
78

148
10
18
15
45

105
94
22
70

104
50
44

114
1U

93
If 11

U7
9

39
24
73
13
26
19
60
93
45
61
10
21
48

84
Of ?4
37

128,
116

54
66

'zi .

72
87

9

184
107

154
116

131
101

69

107
110

103

113

106

fs

Js
Stl 7s
R ;, .z3

6j M9
!',

Hies ucn

a

- - - - -r

. . .

96
60

Stl

18
59

29
90
82

76
98

76

61
23
55
99

45
10
89

5
10
24
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FAR BELOW DEEDS

Prospective Ontpnt for Current

Hnlf of Year 8,500,000 Tons
Under Estimate.

23,000,000 ABE ItEQUJKED

Mills. Kept nt Top Speed No-

twithstanding Influence of

Tcnco Talk.

Sptclal Dnpalch to Taa Sis
Pittsburo, Oct. 20. Tho main lopio

of conversation In Iron and steel clrdu
during the paet few days was tho deficit
In steel for the current half year. Tha
prospective output for the hnlf jear la a

little over 19,500,000 net tons of f.ilsha
rolled steel If nothing happens to tho

mills, and Is not expected to reach tha
20,000,000 mark. Tho War Industrie
Board has gone carefully over its re-

quirements and has not been able lo re-

duce Its estimate that at least 23.000.--

14

000 tons la needed. Some scaling wai
done In special cases, but on the other
hand there were additional appeals from
Qcn, iPershlng and his allies whirh
brought the deficit down to where It was
before. It will tan on tne war

work more than anywhere else,
Including the operations of the railroad',
as while no steel required for overseas
will be cut off the transportation fa-

cilities will be reduced and thus directly
hamper tho war programme. Commercial
steel Is still under the ban. and even that
described ns "commercially essential
has a long way to go before, securing an
order on steel. War demands have run
largely to steel of npeclal characteristic.
whereby various classes or particular!
fine steel have been produced, and after
the war the commercial consumer will
havo a wider range of steel quality t

choose from, with smaller premiums for
tho extra quality than would otherwisa
have been demanded,

A great many consumers of steel have
grown accustomed to using material that
formerly would have been utterly re
jected. Here and there cases may cxitt
of the consumer finding some other de
scription of steel being really better
suited to his work than the steel whlc'i
he had been accustomed to demand.
Thus war conditions have operated, firs',
to IncreaBe greatly tho range of tteel
characteristics that cnn be produced,
and, second, to Increase greatly the ranira
ofsteel qualities the consumer Is will
ing to tccopt and use. Alter tho war
the steel consumer will have a wider
range of steel to select from and the pro-

ducer will have a wider range of steel
In meeting the (requirements, of tim
various steel consuming operation!)

Detter Supply of Scrnp,
While there is nothing like .1 free

of scrap by dealors or others, a
close scrutiny Indicates that there is a
somewhat better supply than has been
the case for several month". Sonn
theories are advanced to account for H e
change. One la based on tho fact that
a number of railroads, finding labor n
scarce, have discontinued tortliig mU
preparing their scrap, and aio offeriiw
it much as they gather It. TIuf. p

course, would not Increase the totrl
supply In the long run, but wouil
shorten the time from the gathering of
scrap to Its being offered to cmipumcr',
and thus temporarily the market supply
would be swelled. Another theory n
that the railroads arc wreckinc rr.cM
cars nnd locomotives than fornierU, ".1

account of receiving heavier deliver ci
of new rolling stock. Peace talk hps re-

ceived mutfh attention In tho scrap tnar
which promptly started to canvass the
market probabilities In the event of
peace being declared. The consen-u- s of
opinion among dealers Is that the mar-
ket will decline, and rather promnih
Apart from the feeling that values 'if
nil Iron and steel commodities will tend
to decline upon the declaration 0'
peace, or shortly thereafter, there i a
knowledge of the mental attitude to- -

ward scrap or the nverago connmrer.
Who has not been pleased at what "n
occurred In scrap, nnd particularly 'Mi'i
tne disposition to call nearly all 5- rj?

ncai'y melting un.aes t cn iiii in
called by ;i atill better name. When t m
pressure for maximum prodti't.'.n
steel H relaxed consumer are liU', to
tnko full advantage of the 0ppctu.1T
to shun the scrap market

Xo C'linnitr In Plnte Allotin, nls,
So far as can be a.sccrt;.neJ toe

Is no change In the weekly allotmen t
plates for shipbuilding, which has 'wi
at DO.000 net tons a week for cral
months past. Some rearrangements a e

being made in tho allocation of order-- ,
however, for the purposo of Increase ;
or decreasing the amount of Heel tha
mill In question will put into other fi-
nished products. The case of each in il

Is studied In the light of what f.i--

ties It has for putting steel Into othe
commodities. It being desired t
crease the output of some rOmmod t -- 1

and decrease tho output of otliei.--
Whtle Jobbers' requirements m y,av

ard steel pipe for October, made u, '1

the basis of their September ,llstr ' 1
for approved purposes, hae not b,"'i
fully made up, Indications are that t

October quotas will prove npproMma
the same as thoso of September

by mills will not bo as hen'
because of the higher rating. . r.'
prescribed for goods distr f-

luted though Jobbers, this operating 11

curtail by so much tho productm'i of

standard steel pipe, which gels IM rat-

ing for Jobbers. Tho November d f'
bution may be still smaller, but it H

oolnted nut that the Inrcrrt seasonal te- -

quirements, for fepalrs, prep.trati
winter, etc., should be fairly vu 'sk'1
care of by this time, no fi.it lie'
distribution of standard stc7 pipe i1

Jobbers for two or three wee', s to c '
may not cause much hardship

No I.etap In Production.
The present peace talk l n cp'- n

the steel Industry as HUKcesttng "tpeace la somewhat nearer than was " Vl

posed a few weeks ngo to be t if ii- -

but It Is not accepted n suggesting e e"1

remotely that penco may be a mat'i '
only a few weeks. fUeel makers lme' '

bo disposed to Indulge that "
fortablo thought Ir they did imt rea .."'

that It would bo highly Inettlci. it '"
them to do ao, n hailng a popsih '
dency to render n maximum "f '" "

service. The steel Industry U"1 r ' ?

control of the Wnr Industries Boaid
will take Ita cue from that source
not from the newspaper! it hi i

matlc quarter. Tho production ai ''

trlbutlnn of Hteel goes on ill total As"
gard of the diplomatic tain

The Ohnmber of Commerce . f

United States has called a meeting ,

t'
!0

national distributers of Iron anl et

products, structural fabricators '

manufacturers of hardware, j
mill nn.1 mine supplies, tubular 1.0 ,"

tools nnd oil well machinery, at 1 ..- - v
lam reiin Hotel. In this city, for o. '

30 nnd 31. for tho purpnso of c'"M'.P' 1

war service committee to rcpref
lion nnd steel InilUHtrles before f v
Industries Hoard and other br.m- (

the Government. The meefng will l"
together manufacturers from tin In c'
liuliiftrlal centres of tho couitr
especially pverv inmufnoturor ' '

riltshurrr district. Tho cotmn.t "

Holetrit will be given authority t "
with tho 4io eminent on beh.uf of
entire 'fade 011 mutters of coner .t '"
priority, &c


